
Established LSS3

Harris & Fuller
MEMBERS

New York Stock Exchange
New York Coffee and Sugar Exchange

120 Broadway
NEW YORK

Union Trust Building
BALTIMORE, MO.

Cdnaetvarive Accounta Accepted
ONLY on proper introduction*

Kansas City, Memphis
& Birmingham

Gen. (First.) 4», due Mar. 1, 1934

Closed first moriKagfl on 290 inlles
of St. Louis-Sun Francisco main Hue.

Price to yield 5.75%

Jolesch, Albertsen&Co.
111 Broadway, N. V. Phone Rector 5333

I
Confidence

in your ability to select
worth while securities

in the right selection of
your broker as well.is essential
at this time.
With such confidence, we desire
you to select your investments
on a conservative basis, but not
otherwise.
Transfer of your business from
other brokers infringes business
ethics and therefore is not en¬

couraged.
Special Letter H-20 On Requut.

CS 15-25 Whitehall St.. New Yor-

WE HAVE
ORDERS IN

Bucyrus Co. Com. & Pfd.
Central Aguirre Sugar
Commonwith Pr., Ry.& Lt.
Gilliland Oil Pfd.
Hale & Kilburn
Portland Ry., Lt. & Pr.
Tenn. Ry., Lt. & Pr.

KIELY & HORTON
40 Wall St, NewYorK

phones John G330-41M

FRACTIONAL LOTS
Bought for cash or carried on

conservative marginal basis.

Inquiries Invited.

WILSON & CHARDON
\Iembers Consolidated Stock lixch. of 2V .1.

62 Broadway New York
Telephone Whitehall 1904.

National Bank
of Commerce
CLINTON GILBERT

2 Wall Street, N. Y. Tel. 4848 Rector

Bluff Point
4.and and Improvement

4s 1940
Wolff&Stanley
Tel. Rector 2920 72 Trinity I 1.

Amer. Lt. & Traction
American Gas & Elect.
Cities Scrvice
Federal Lt. & Traction

H. F. McConnell & Co.
Mrmbern New York Stork Exchange

G.') It'way, N. V. Tel. Bowl. Or. 10»M>

l^HY lias no investor ever lost a
dollar of principal or interest

cn any security bought of S. W.
Straus & Co.? Write for our book*
let C-2 and learn the reason why

S. W. STRAtJS & CO.
Straus Building,

Fifth Avenue at 46th Street.

Odd Lots
SV rite Dep . 17

(hisholm £ (hapman
Members AVu- York Stock Eschanq*

71 WroaHway, New YorV Cit.v

FOREIGN MARKETS.
Lo^uom, March 2..Prices of mscur-

ltlcs traded in t«»-«lay on the Stock 15x-
thaniie movad irregularly Qllt
i.- ;juoh were stronger, but ull share* were
«,ui<t. "nil scarcely anything In British
Industrial lesuo* wan d"ne. Quotations
at the close of the trading folio* :
Bar silver, 32*iid. an ounca.
Tlor gold, P.'ls. dd.
Mont'V, 'i\ per cent.
Discount ratns #hort bills. per Cent.;three months bill*. 3AUWM, per cent.
2'j prr rent, consuls. <">.VVBritish ft per cent. war I»»an, itt*,.
British »',a per cent, war loan, 94.
P.- Iteeri.. 11.
Hand Mines, 2.

1'aws. March 2.. Tr.w.s of eoculUe*
trilled In to-iay in »hl Bourne were
henvy. Quotations at e Cloao oC the
tt'udinK wore as follows:

Krancs. C
ft prr ccnt. ronton 1
lixrlmiiKH or» London.. **
f» i>»»r toi.t. loan... ...

V. 8. dollar .. 1» "J's

FINANCIAL NOTES.
Tli" United States Mortgage and Trust

Company, as trust"" under thu Pacific Light
and I'ower Corporation's first and refunding
lnongag., has on hand lfiil,W7 as a pay¬
ment to the sinking fund (or thu purchase
of bond* <'f the Issue which the mortgage
i civet's to tiiat amoun' Bealed proposals,
givins serial numbers of such bonds offered,
will bo received bv thu trust company until
D"on of March it.
The OovsmmSlit's new Income and profits

t*x regulation*. 02 iregulations, t."> of the
u»21 set) are being dlstrlbut d among sub¬
scribers to the Corporation Trust Company's
Federal tax service.
Hoyt Case, formerly with K. It. Oase of

I rsey City. It with Murray «. Wlcha Of
this cltv, ami will handlu their New Jersey
s curlty bhslmss.
Tin Nc" Vnrlt F'.ock K*chaii;*r. ha < ad¬

mitted to trading the M.W>O.IO> j-sua of t'.n
v >v of Hail Paitlt.'s thirty year M per tit
, j.-rnnl secured 'hiking fund Bold bonds, dUtfui, Match t, 1052, when t»»'4eJ.

Lawyers Will Meet Monday to
Decide on Court Pro¬

ceedings.

Railroad companies affected by the
order o£ the Interstate Commerce Com-jmission directing that earnings in ex¬
cess of 0 per cent, on their property
value bo turned over to the Govern¬ment have taken up the question of
the advisability of bringing a test case

In the courts. The legal aspects of the
question will be discussed at a meet-i
in- of railroad counscl on Monda
The transportation act ot 1 P

vldes for the recapturc of exc®s" IlnRs with which the Government irm
form a contingent fund out of which;loans to needy carriers may be made,
Legal opinion is strongly di\ d< d as to
the constitutionality of such a pro

LeTheCBessemer and L«ke Erie._a road
owned by the United States bttd Cor
poratlon. is largely back of the discus
sion. Other interested raiiroadH in^udethe Chesapeake and Ohio, the Buffalo.
Rochester and- Pittsburgh and nu
merous small roads of large earning

The1"'Union Pacific. Southern Pacific
and Delaware. Lackawanna and West
era railroads, also to bo represented in
the legal conference, are un*®[!*00be undecided as to their attitude.

automobile sale is
SHOWING HEAVY GAIN

Domestic and Foreign Busi¬
ness Ahead of Year Ago.
Sales of automobiles have Increased

to a point where it is difficult to fill
orders on the present basis of operation
and several plants arc planning to add
to their schedule immediately.
ing to the weekly review of A-uto"l°ti^eIndustries, the automobile nianufactur
intr industry's organ. Better business,
particularly in cars selling for ^roun
$1,000. is noticeable, the Journal sas s.
but adds that certain higher priced ca
makers are booked far ahead.
"The Lincoln Motor Company jasjust awarded a $1,000,000 contract for

four and seven passenger body models^the review continues. The ^'rai *

Corporation and the Rlckenbacker -

tor Company have placcd laige orders
for euppiles and nrc preparing to wo
into production. At least two Prominent
passenger car manufacturers are pro
naring to bring out new models.

"Business of parts and accesso y
manufacturers in January was mate¬
rially larger than in December and In¬
dications are that

nbetter. They are now feeling the full
benefit of deflated inventories ^°d"-tlon of pneumatic tire casings for. 19-1
reached the unexpectedly large total

21;-Botl,4 domestic and foreign sales for
the flrst two months of the jear have
been so far ahead of the same period
in 1921 that there Is danger of arousing
exaggerated expectations for the -

malnder of the year. bu* di""ye£rin volume will grow smaller as the jear
progresses."

LOOKS INTO TRADE
IN BURNS BROTHERS

Exchange Orders Brokers to
Furnish Data.

An investigation into tho trading from
February 14 to Mar-h 1 in the share*
of Burns Brothers has been staited b>
the committee on business conduct or
the New York Stock Exchange. E. v.
D. Cox, /secretary, has aake<] all mom-
bers of the cxclwinge to send in by noon
Monday a full list of their transaction*
In both the class A and class B com¬
mon stock, as well as the names of cus¬
tomers. names of firms with whom the
transactions -were made and the mem¬
ber's position inthese shares March I.
What has prompted the Inveetlgation

was not announced. The committee on
business conduct has supervision over
all dealings on the floor of the exchangeand Mich Irregularities a stock corners,
wash sales, Ac., come within their Ju-rlsdlotion.

WESTERN MARYLAND GAINS.
Iload Continues tn Earn 111 Klxed

Charges In 1021.
The tentative income account of theWestern Maryland Railway for 1921shows net operating incomo of $3,069,-827, against $383,93'.) in 1920 and net In-'

come after charge* amounting to S125.-558, equivalent to 77 cents a share on Its$17,742,050 first preferred stock, com¬pared with a deficit after charges of!$2,863,463. The reports reveals that the1Western Maryland was one of the few!roads which have earned Us fixedcharRes each consecutive month since therelinquishment of Government control onMarch 1. 1930.
IIts gross revenues in 1321 aggregated jtl 7.K I3,0i-I, or <2,502,633 less than thoseof the preceding year, while Its operat-ing expenses w*r» cut $6,50s.263, reduc¬ing its opera ,g ratio to 78.59 per cent.compared with 100.83 percent. In 1920.The road's 1920 expenditures for main-tenanco of way and equipment amounted'U 35 per cent, of gross, which is ap-1proximately the average maintained bythe larger roads of tho Eastern tcrrl-tory.

AMERICAN CHICLE LOSS.
The report of the American Chicle,Company for 1921 shows a net loss af¬ter exjtenses. taxes and interest oftl.378,015. In addition, an appraisal of]inventories nnd other quick assets at Itho close of the year brought about thewriting of.' of $3,678,S43 from surplusaccount.

MONEY MARKET.
THUIUSL'AY, MARCH J.

Renewals 4», Last 4,HlKh 44njYear's highLou 4 iYuar's low ;;
TIME I/OANH.

Mixed collateral, 60 to 90 day * 4^*15Mixer collateral, 4 to tl onths........ 4Ilidustrluts, Art to 90 rinya 4V<ri.">|Industrials. 4 to 0 months 4Vt?"
COMMERCIAL PArER.

(text names, * to fl month* SOther names, 4 'o G months 3
DISCOUNT HATES, RI^KRVi: RAMI.
Commercial paper, *1." 'lay*. 4H; HO to Wlday*, 4'ii Liberty bond* and Victory notea,It days. 4%: tn to 90 days, 4H; bankers'

acceptances. 15 to 90 daya, *14..Fixed November 5. Prsvlous rats, j, jfixed Kept ember 21.
OMCN MARKET RATES.

Csll loans and acceptances 41iriDiscount i alns on prime bankers' accept¬ances eligible for purchase by Federal Ke-
,i-rve banks:

Bid. Ask. Did. AaU.
.10 day* 4H 4 I 90 dav» 4J4 4
i;0 days 4<4 4 1120 days «

CLEARING ROl'SK STATEMENT.
Clearing Mouse exchunges, ?sts.70n.00rt

baluncea, $»o.400,000; Federal Reserve credit
balances, |Mit00,Wil.

9ILVF.lt MARKET.
Official bar silver In New York, domestic,

ws,. unchanged. foreign, IWe., off N,e.:
tendon. MM., iff >,d. Mexl.sn dollars

off

Operating Income 2.G Per,
Cent, for January, Against

Deficit in 1921.

Reports of forty-six railroads for Jan-1
uary Indicate that the net operating in- !
comc of all class 1 roads for thajt month
will be between $30,000,000 and $35.0^.000,
equivalent on tho basis of seasonal dia-
trlbution of traffic to about 2.6 por cent.
return on the property valuation. ThU
would afford favorable comparison with
January, 1931, when the railroads failed
by About $1,000,000 to cover their oper¬
ating expenses and taxes, hut would be
a little more than half of the net oper¬
ating income of $59,tiS,636 earned in Jan-
uary. 1920.
The larger railroad companies whose

January statements were announced
yesterday included the following:

PENNSYLVANIA SYSTEM.
1021.

¦lum. gross rev... .(48,.UN,1)00 Dec.$10.!542.614Main, of way 4."ill.830 Dec. 1,41.'),MlMain, of equip... 12,865,720 Dec. 5,001,047Trans, exp 20.040,210 Dec. fi.4M.lVK,Net oper. Ine 5.008.700 Inc.. 5,601,664
SOUTHERN PACIFIC.

1WI.
Jan. cross rev... .$18,635,651 Doe. $3,25.1,466
Main, of way.... 2.00K.884 Dec. 332.721
Main, of «iulp... 3,753.353 Deo. 635,668
Trans, exp 7,431,$67 Dec. 2,333,07.1
Net oper. Inc.... 1,430,313 Dec. 72,062

j CHICAGO, BURLINGTON AND QUINCY.
1022. 1021.

January proas $11,662,114 $13,999,800;) ltalan«(> after taxes... 1.J87.441 1,404,47")'
Net operating Income. 1,152,051 1,311,850

I'ERE MARQUETTE.
1022. ion.

j January gross $2,435,110 $2.104,554
Halance aftt-r taxes... 283.117 "292,34.$
Not operating Income.. 17s,580 »290,1!1! 'Deficit.

CHICAGO AND ALTON.
1922. ion.

.January gross 12,427,480 $2,600,000
Balance after tax<>8... 363,523 110,(00
Net operating Income.. 173,723 *35,232
.Deficit.

CHICAGO GREAT WESTERN.
1022. 1921.

January rross 91,630,488 $2,036,£97
Deficit after taxes... 05,478 *54.348
Not operating deficit.. 201,109 *1,016
.Income. t

MAINE CENTRAL.
1022. 1011.

January gross $1,522,612 $1,968,060
ISalance after taxes.,. 44,802 *160,206
Net operating Income.. 41,554 *205,138
.Deficit.

ST. LOUIS SOUTHWESTERN.
1022. 1921.

January gross $1,046,320 $2,152,413
Net after taxes 271,685 247,81'!
Total Income 343,600 311,030
Surplus aft'r charges. 52.201 38,784

LONO ISLAND.
1922. 1011.

[January gross $1,021,303 $1,774,881
Uolance after taxes... 127,321 .270,tl12
Net operating Income.. 68,076 *310,456
'Deficit.

STANDARD OF INDIANA
PROFITS ARE HALVED

Earningc Arm $4.95 a Share
Against $11.63 in 1920.
The annual report of tho Standard

Oil Company of Indiana for 1921 shows
net proHts of $21,288,341. or $4.95 a
share earned on the outstanding capital
stock after deduction of $2,000,000 for
taxes. This compares with $40,973,484,
or $11.63 a share, in 1920. Not earnings
were $23,288,348 and dividends $15,686,-
124, leaving a surplus of $5,602,224.
The balance sheet as of December 31

shows an Increase of nearly $15,000,000
in plant account, notwithstanding a
write off of $25,342,780 for depreciation.
This item was not explained by the re¬
port. but it is believed to represent the
addition to the company's plant account
of approximately $40,000,000 for the
plant of the Midwest Refining Company,
which was taken over during the year.
Accounts receivable f«tl about $5,500,-
000 to $8,836,056, but the item of se¬
curities and investments Jumped from
$49,643,328 to $117,285,724, the increase
of $67,641,000 representing the pur¬
chase of most of the Midwest Refining
Company's shares. The only current
liability shown In the balance sheet was
the item of $24,123,057 accounts pay-

TO INSPECT MUSCLE SHOALS.
Mrrnbrr* nf Hoax Military Com-

m'l'.ee to Make Trip,
Washington. March 2..Members of

the House Military Affairs Committer.
lnvestiKa<inR various proposals for pri-
vate operation and least; of tho Govern-
ment's properties at Muscle .Shoals, Ala.,
decided today to Vnake an inspection trip
to Muscle flhoa!.«. Chairman Kahn ex¬
plained that the House leaders would be
consulted and their views ascertained!
before a date for the proposed visit is
determined.

WOOL.
Boston, March 2..At the last Gov¬

ernment wool auction hero to-day the
entire offering was sold at a sllgnt ad¬
vance, perhaps 5 per cent., over the Feb¬
ruary fcale. although the prices were Ir¬
regular. Distribution of the wools wa»
fairly general. The Am' rlcan Woolen
Company, the largest Individual buyer,
took 502,000 pounds. Brown & Howe of
Boston, tho second largeft buyers took
431.000 pounds, and Window & Co.,
101,000 pounds.

l'unta Arenas fleece bulk fifties,
which sold In February at 35 % cents for
combing wool, shrinking about 41 pe"
cent., brought 34 cents to-day, whlk
similar forty-six-flftles. which sold In
February at 32 V» cents for wool ¦iirinl'-
Ing 40 per cent., to-day brought 37 cents.
The Government has handled alto¬

gether *',74.167.554 pound* of wool slnco
tho first kit was commandeered for the
war, at a total cost of $478,1*28,123.74, cn
which there lias ben ;> vnlue racovevy
of 15 per cent., which Col. Itolfe of t^o
Quartermaster's Corp" said has not be»n
exceeded by any other commodity tl,e
Government has handled.

I . *. PROFIT SHARING OAIJfd.
The report of the United Profit Hhar-

ing CorporatltHi for 1P21 shows tie*,

profits before Federal taxes of $266,804
or 10 cents a share earned on the out¬
standing capital stock of 25 rents par
value. This compares with 14 cents a

sliaru earned In 1P20.

\e« fil.OIMl.tlOfl Uti Iksac,

H. M. Bylksby & Co., Inc.. ll.-imbletoh
& Co. <ind the Federal facurttl's Cor¬
poration are offering new convertible se¬

cured "S per cent, gold bonds of the
Standard Gris and Bleotrio Company,
dated Starch 1. 1922. and dn on March
1, 1937, for 98 n»id interest t-> yield
mora than 7.50 per Kent. They are

tillable as a whole or in part Ht any
time befor- its maturity at 105 und
Interest on thirty days' notii ¦. The Is-
aU<% which is for $3,000,000. Is closed
an' the bankers are offering the '.otids^
for delivery When, as and If Issued and
received by them,

Maiiltohn Asks Tenders.

WtNNlFM, March 2..For rtfupdlng
moneys. <luo In New York o i April 1.
on an Issue Hooted five yMrs ago, the
Provincial Government Is lll.ng for
tetid» f'>r a $-,5t">.'Mi0 bond .> <u*4. Kd-
ud'.i fl' >wn, provincial tret<»i or. all-
noutit id to-»lsy. Bids will o le'elvedj
up to noon Wednesday, Marc'i 9. i

What Would You Do?

SUPPOSE you were called upon to¬

day to administer the estate of a

friend? With your own business or pro¬
fessional cares and your inexperience in
such matters, could you guarantee the
efficient administration your friend de¬
sired and expected?
Why, then, trustyour estate to similar

inexperience? Since 1866 the Brooklyn
Trust Company has acted as Executor
of many thousands of estates. The ex¬

perience thus gained is at your disposal.
at a cost no greater than that ofa personal
Executor

BROOKLYN
TRUST COMPANY

BROOKLYN AND MANHATTAN

THE IMPORTERS AND TRADERS
NATIONAL BANK

OF NEW YORK

CAPITAL $1,500,000
. SURPLUS 7,000,000
UNDIVIDED PROFITS . 1,500,000

DIRECTORS

JAMES A. GOLDSMITH
of Hcib, Goldsmith &. Co* Silk*

JAMES W. LANE
of J. H. Lan« & Co., Cotton
Commission Merchant*

ADOLPH LEWISOHN
Capitalist

JOHN W. PLATTEN
President, United State) Mortgage

6l Trutt Co.

H. H. POWELL
President

HENRY SPADONE
President, Gutta Percha & Rubber

Mfg. Company

J. WALTER SPALDING
Chairman, A. G. Spalding & Bros.

EDWARD TOWNSEND
Chairman

E. P. TOWNSEND
Vice-President

E. VAN VOLKENBURGH
1 ormerlv of P. Van Volkenburgh &.

Company, Dry Goods

JOHN P. WALTON
of Hunter, Walton Co., Produce

CHAS. A. WIMPFHE1MER
Pres. A. Wimpfheimer &t Bra., Inc.,

Velvet*

247 BROADWAY
OPPOSITE CITY HALL

BROTHERS MUST PAY $1,000.
Tt*o Phillip* Hrlrn Loup Suit Arla-

InK from 91,000,000 Ditatr,

By a decision of Justice Seeger In the
Supremo Court made public yesterday
Schuyler Phillips of White Plains wen
an action for .*1,000 against his brothers,
John and Clarence Phillips, for casing
his arrest.
Gcorpo Phillips, their father, left them

an estate estimated as worth $1 .oOO.OOo,
and Schuyk-r was made oxecutoi. His
brothers complained about his methods
and began a civil proceeding in West¬
chester county. I^ater they had him ar¬
rested. He obtained hla tJIs'hargf; on a
writ of habeas corpus. SchuySer then
sued the brothers for counsel fees. A
Sheriffs jury awarded $1,000 to Schuy¬
ler ufter the brothers defaulted. They

recently asked that the default bo open' >1
and the verdict bo set fltlde, but h's
lawyer's motion was sustained.

fMEIllt'AM SMIT KAHMXCS.

Tfie American jjnult Company reports
for 1921 net incomc after charges and
Federal taxes of Jl,Sll,fi80, or $14.21
a share earned on the common stock,
which compares with $15.18 a fliaru
earned In the preceding year. Pre¬
ferred dividends totaled $237,168 and
common dividends $1,320,000, leaving a

surplus of $254,512.

SWISS HANK CITS RATES.
Zurich. March 2..The £ws«s National

Hank's discount rate will be reduced
from 4 per c ent, to 3'- per cent, and its

| Interest rate from 5 per cent, to 4\<j per
cent., effective from March 6.

BID AND ASKED QUOTATIONS
N. %'. STOCK KXCIIAMiK QIOTVTIONS.
To (lie following prices accrued Interest

Is to be added:
I'OREICN GOVERNMENT AND MUNICI¬

PAL UONDS.

'4.*.Argentina Intern. 5s,
I>il(Ian 3 yr. 6s
Belgian T'js. 4c
lielclan la. '43
Bergen *s, '4<i.
Bordeaux 6s, '34
I'.ruzll Jts, '41
Canada 5s, 'SS0
4'ansda 5Hs. '-"0
4'anada Os, '31
Chile s«, (I
Chile 8e, '3i
Chine'"'' ik>v. llu Kug Ry.
Copenlmcen 0';*. '44
Cuba Kxtern. 8s, '44
Cuba Extern. .'>¦ ser. a. '14..
Cuba Extern. 4',3.«, '4#
Denmaik Ms, '43
Denmark S* A, '4«

...ins

... l'lT-1

... lilt

.. IW»

.. W'i
IOC!

I. 37,'a
no
n\<
84

.ioi<«4
10S1

Denmark 8» B, 40 10n'-j
Denmark Hs,
Dutgh East India* 0», '47....
'."ranee "Via, II....
Krnnce la, 45
Italy 5 jr. II'.
Japan 4s strl». loan, '31....
Japan 4H* strig. loan, '23...
Jnpan 4m 2d si r '23
Lyons 15 yr. Us, '34
Marseille* 13 yr. tin, '33
Mexico Kxter. gold Is, "54.

P.V,
.100
.104

. 7:.',
80\ wo
H >4, «.%
8".', S.V..

S3H

A«k.
8U

low-
i os
1«"-.
S.Vj

104'-
1'S-V,
100
..n

103V4
lol',
M
D0V4
uo

79's
1!"
lit!)
100

l'O'n
104V4
U4
Til

Mexlei) Kxter. strlg.
Mexico Irrigation 4li«
Norway 8s, '40
Queensland (>*. '17....
(Jue« uslsnd Ts, H ..

Rio de Janeiro 8r, '4li
Han Domingo 3s, '¦>8
Halt-I'aulo iff. "3f....
Sweden tin. '39
Hwlixerland Hs, '40...
Toklo f.s
Uruguay 8k, '4#
United Kingdom fi'js,
United Kingdom
United Kingdom
Zurich 8t». '13...

'43.
.441..

¦".'is.

... 33*
...llo
... I'S",
...107
...101'i
... HSt,
..101H

... W>i

...114'.

... T4',
,106

..l"3»i

...10314
..

... 11041

II"'.,
tw
1"7yj
101 .

.o-H
toa
100

1 oc.-u
103H
1<H1
10"
111".

UNITED STATES C.OVLUNMENT BOND".
rtl'l. Ask.i Hid. Ask.

2s r lO.!'* 2s P '.'l* r. .I'M'-,
2s e 1o4>4 !> p '38 ..14>.".'» ..

4- 1 10.*.', 1<« 11' I 4i 80S,
Is 10."' KM i' I 4s 80',
3s >. *:w e.lOfl'i .. j¦ 1 4< .:;« so^»
2a r 'Ml r.PW, .. ID 0 3* 'tii OS

Closing |.rtc. :i of
were no transaction

Blil. Ask.
AlaxUaGold »¦« ¦,
Alaaka Jnn m
A A Cab!"107 11.
Amal s HI 418
A Ilk Note'. 4J-1, 41".
A Beet s pf 4tB 7"i
Am r F pf.llH
Am lee pf.. TBI '. 80
Am Llr.s.
do pt 5rt *.T"

A l.oen pf.ll.Vi 1141V
Am M * C. 10 1">.4
\mHad j>t 111
Am h h pin s:
A Hnuff pf. 9.1
A Hum T pf M
Am TelAC. M
AWWkl 7* T<.
A Wlio* pf. "i
A \\V.e1 pf.lOS
\ 'it \V I'
it Metals 1'.

'.saati U.si
A 4TV n<t». 88
A DrjQ -pi 77

loo
loo

ix

I' -m In hi> ti th re
yesterday;

Bid. Ask.
At f'r.f,at L H8lj S!l
At R«-fln...840 I»T"

<io t.r no ii7
AusNlch pf T!< i 8o
Auto f4ale»
do pf 13 li,

lliild I. J.f. 10TV; H'S
Unmet Lth 41
d" |if .. 8ll»i O.IVi

>lnrnsdsllA 20 i.f
Haj Bros.. V8
litili Steel, f.svi
do to
do 8;t...,ll)7

ru Edition. 101
41k Un (Ins To
Brown Hh. 48
do pf ...

Brnnsw4eli. "i

Itof it Sits. 8o
'.i pf..

I'Uf ^ «.' 11 341

pis
104

ill. pi

Bid.
Hurn« Br..l!H',i
do pr pf..lio

Hush Term
do Bid pf r>l

<"ul * Aril. 5s
Carson Hill 11
Cnne pf.... iu*
I'mn i'luw. ;;
CKItof.NJ. 1«",
Cert Pr lpf so
do ^d pf. #5

C*NW pf. .110
* lil Pne-u T Ott
I'ftPAOpf. S3
Clilno Cop.. 2U
< "OCAPt. (.f si
CI Ftabody
do pf. til

Col Fuel pf tot
ColABo lpf, rs'i
do 2d pf. .V.;i

Con ('Ifur
do pr. 47

(^«n I list rib *4
Con Insur.. r,T
4'ornPr pf.lU^
OrexCarpet j
Cru 8tl pf. s.'j
Cub A S pf
I >et Edlion.lM <
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Financing Our Greatest
Export Commodity

COTTON is this country's
largest export commod¬

ity. In 1921 the value of
cotton shipped abroad amount¬
ed to more than 12 per cent,
of all foreign sales.

Normally about 60 per cent,

ofthe cotton crop is exported.
Thus the staple is " primary
influence in American pros¬
perity.
This Company plays an im¬
portant part in financing the
cotton ctop. At three great
European ports ot entry for
cotton.Liverpool, Havre,
and Antwerp.this Company
maintains its own branch

offices. These offices special¬
ize in cotton financing. With
the technical knowledge, ex¬

perience, and facilities essen¬

tial to proper handling of the
business, they render an un¬

usual service to the exporter.
In addition, t&e services of
our branches in London,
Paris, Brussels and Constan¬
tinople are available to both
shipper and buyer in the
furtherance of their business.

We invite you to call and
state the problems of your
foreign business, so that \vc

may explain how we can serve

your particular requirements.

Guaranty Trust Company
of New York

Main Ornce Fifth Avenue Office Madison Avenue Office Guano Street Office

140 Broadway Fifth Ave. and 4.4th St. Madison Ave. and 60 th St. 268 Grand Street
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TOBACCO PRODUCTS REPORT.
orporatlrm 1.1 I timed

on < omiiinn Mmrm.

Tlio TobaOKo Product* * 'or(M>ratlon
laiit )fxr hud net f:irmn«< of $2,149,4(1
Ifter charter, but before Federal taxc.

m-cordlng to the annual report tr,ad<
jubllo yc.iterday. Thl* van equivalent
to $**.4 r» :t »>iare «. irrieil on thu common
(look after preferred dividend* and
compared with fL'.<>28,1*2, or 17.79 a
.liar* earned In 192«. Preferred divi¬
dend* (otHlled 1580,000 and common rtla-
bttraementti M.127.TO:i, leaving - ir-

phiH for 11"¦ ; enr of $460,728.
Profit* for tn«s year were eatlsfao-

tory In ..plfo of t'|(. bualnr^H denre^olon.
Jumen M. Dixon. pre*lden\ declared In
l'li nnptirjl '.epr-.'t. "Til '"m" for ti<
' *i . nv-nthf* "f the fiirt-en- yenf,"
!.. .iddvd. "Indue*t«« ».¦ y ratlafm tory
results tor liiilS.Muwibs * ateady

growth.the volumr of *ale* In January
having Increased upward of -2 pt cent,
over tho corresponding month in 1921.
with corresponding proflt*."

I I K inoil % KVIIBKH KAII.H.
I>'/v r,r. Ohio. March 2..Th« Tunca-

r'rn. Rubber Company, with a capital
of $1,501,000, wan plm'td in recelvtrahlp
tn-dnjr by Common Picas Judge W. A.
Vlilt.', C. C.. Arlntn* and Ilenry Kranta
w«Tf nailed by I he court to can- for the
IntercntM of the 1,*00 stockholder*,
larg«*!y In Ohio and West Virginia.

N. O.. T. * M. JfET IXCOMK OA1KI
The preliminary Income itaten-int of

the New Oritur*, Texns rind Mexico
Hnlln.iy Company for 1921 «hows not
Inromii <-f 91,913,937 after deduction* of
nr. ¦. rent* !i ?»nd Interest. or 91 5
;''iir on thr Jiri.0Pfi.300 o( It* uipttfti
.'<ch ouiatnnrting. The roud'n rii.nl n t

.Income in 11)20 wu J73S,04'J.

I . 9. nt OBKH Etr(T!0>»,

Edward II. Hart, formerly general
coun< l of tho Federal Rwcrvt lianii
of New Tor1<, yetterday wti elected
vlce-rrtsldent of the United sita tea Hub-
1" r Company, in rha'jto of Wal rnat-
tiTP. H. Stuart Hotchklw. now prvai-
dent of the Otnoral Kuliher Company
«riil the Unit'd State* ItublxT I'lanth-
tloni. TnC., nuhdidlarlfi! of th<« Unlte«S
Stat'* Kubhcr Company, wu eleotrd *

Ylce-prenldent of th«' latter in chuiac of
ail ovcrsr-a# activities.

M'CAlt KAH.^IJIl.* I P.

The McCall Corporation. after deduct¬
ing reaervca for taxe* and contlnKi-n-'le*
B^iountlnr to $:.'0t.2(J0. showed a profit
from operation* for the year t?'Jl r»f
$5««,ori4, uk ''omprirecl with In
tin- year t>f« 13-0. The ertlr< > «ar's
..nrninR* wtru transferred ti» miiiiIu*
bringing it up to a total of 173V,.!*.


